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Disclaimer

This presentation has been prepared and issued by GDI Property Group
Limited (ACN 166 479 189) and GDI Funds Management Limited (ABN 34 107
354 003, AFSL Number 253 142) as responsible entity of GDI Property Trust
(ARSN 166 598 161). Shares in GDI Property Group Limited are stapled to
units in GDI Property Trust, which with their controlled entities, form GDI
Property Group (ASX:GDI). This is not an offer of securities for subscription or
sale and is not financial product advice.

Information in this presentation, including, without limitation, any
forward-looking statements or opinions (the Information) may be subject to
change without notice. To the extent permitted by law, GDI Property Group,
GDI Property Group Limited, GDI Funds Management Limited and their
officers, employees and advisers do not make any representation or warranty,
express or implied, as to the currency, accuracy, reliability or completeness of
the Information and disclaim all responsibility and liability for it (including,
without limitation, liability for negligence). Actual results may differ materially
from those predicted or implied by any forward-looking statements for a
range of reasons outside the control of the relevant parties. You should note
that returns from all investments may fluctuate and that past performance is
not necessarily a guide to future performance.

The Information in this presentation should not be considered to be
comprehensive or to comprise all the information which a GDI Property Group

Acknowledgement of Country

security holder or potential investor may require in order to determine
whether to deal in GDI Property Group securities. Whilst every effort is made
to provide accurate and completion information, GDI Property Group does not
represent or warrant that the information in this presentation is free from
errors or omissions, is complete or is suitable for your intended use. In
particular, no representation or warranty is given as to the accuracy, likelihood
of achievement or reasonableness of any forecasts, prospects or returns
contained in the information — such material is, by its nature, subject to
significant uncertainties and contingencies. This presentation does not take
into account the financial situation, investment objectives and particular
needs of any particular person. Any prospective investor or other security
holder must satisfy itself by its own investigation and by undertaking all
necessary searches and enquiries as to the accuracy and
comprehensiveness of all Information contained in this presentation.

The repayment and performance of an investment in GDI Property Group

is not guaranteed by GDI Property Group Limited or GDI Funds Management
Limited

or any of their related bodies corporate or any other person or organisation.

An investment in GDI Property Group is subject to investment risk, including
possible delays in repayment, the loss of income and the loss of the
amount invested.

GDI acknowledges and pays respect to the past, present and future Traditional Custodians and Elders of this nation and the continuation of cultural, spiritual

and educational practices of Aboriginal and Torres Strait Islander peoples.
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Introduction to GDI

= Office building total return specialist

= Value driven approach to entering markets with agility
and flexibility

= Perth exposure
= Syndication funds business
= Co-living joint venture

= Carparks

Active management — 14 people with specialist §
capabilities

= Leasing
= Development

= Acquisition / Divestment / Asset Management

Financial snapshot

= Balance sheet assets $1.1b

= Debt $305m, 2026 — 31% gearing, c. 96% interest
hedged for FY24

= External fundsc. $0.5b

= NTAS1.25

= Distribution per unit 5.0c

= Share price $0.56, 531.6m shares
= Market cap ¢. $300m
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Key statistics 30/6/23 | Details

.

Independent valuation
Caprate | 30/6/23 | 30/6/22 30/6/23

Fair value % $m $m $m?2

Date $m

Occupancy A 141 St Georges Terrace, Perth (WS1) 30/6/23 371.0 6.25 371.0 376.9 10,382

/
‘ WALE SIAVIEES 143 St Georges Terrace, Perth (WS2) 30/6/23 90.0 6.50 90.01 41.6 9,445
Weighted average cap rate e 197 St Georges Terrace, Perth 31/12/22 207.5 7.00 212.8 218.0 7,942

Average value psm SOl 5 Mill Street, Perth 31/12/22 58.0 7.00 58.1 58.0 8,115
1 Mill Street, Perth 31/12/22 36.0 8.00 36.0 36.0 5,415
235 Stanley Street, Townsville 31/12/22 51.0 7.75 514 51.8 3,978
180 Hay Street, East Perth 31/12/22 20.5 8.00 20.5 20.8 4162
Total office properties 834.0 839.0 761.5

Total NLA (sgm) 125,650
u

Autoleague Portfolio, Perth 30/6/22 136.5 2 136.6 136.5  Caryards

419-431 Murray Street, Perth 31/12/22 42.5 5.20% 42.6 38.5 Carpark
- 301-311 Wellington Street, Perth 31/12/22 32.0 5.30% 32.2 30.3 Carpark?®
Total carparks and car yards 211.0 | | 211.4 | 205.3 |

- 41.6
1,051.2 1,008.4

Properties under construction

8 Total carrying value
~— . A

-

1. Construction of Westralia Square 2 was completed on 13 June 2023
for total costs of $67.5m prior to fair value uplift.

. Relates to 17 car yards within Perth with a market yield range of 5.2% -
6.6% and an IRR range of 6.9% - 7.3%.

. Obtained a DA for 28,000m?
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THE GDI VALUE PROPOSITION

DRIVEN BY

Proposition
To be the best office building total
return specialist, with a value driven

approach

to entering and exiting

markets with agility and flexibility

Vision

We identify, acquire and repurpose or
reuse buildings by curating tailored
spaces for tenants that desire the best
environmental low carbon offices

Point of difference

Off market discovery / (stealthy)
Below replacement cost and total
return focus (value screens)

Building, adapting, reusing (break-
even rent advantage)
Implementation of an integrated
carbon reduction strategy (ESG lens)
Integrating appropriate technology
for tenants, property performance /
management (management tools)
Enticing and securing best tenants /
whole of building criteria
(optimisation)

Selling when values are ripe and
leasing  strategies have  been
executed (timing)

Avoid holding property for multiple
capex and re-leasing cycles (returns)
Agility, flexibility, quick decision
capability (speed)

Business model

Core business Result

Our objectives

INVESTMENT

® Entering and exiting markets and
recycling our capital
To maximise to property
repositioning or reuse opportunity
Counter cyclical approach
anchored by replacement cost
and return criteria

ACHIEVE OPTIMAL
RETURNS THROUGH A
BALANCED AND
DIVERSIFIED PORTFOLIO
OF ASSETS WITH AN
ACTIVE MANAGEMENT
APPROACH

SHORT TERM AND
LONG TERM GOALS
THAT MATCH OUR
OBJECTIVES

TO SPOT UNDER VALUED
OPPORTUNITIES THAT
ALLOW FOR THE GDI
TEAM TO ADD VALUE
THROUGH A
REPOSITIONING LENS

REPURPOSE / REUSE

® Buildings with good bones offering
natural light and suitable cores and
floorplate opportunities, allows the
GDI team to curate an amenity that
attracts suitable tenants
We tailor solutions with an
environmental focus and can build with
timber and reuse existing structures

MATCHING GDI
CAPABILITIES WITH OUR
GOALS

OFFER GREAT PRODUCT FOR
TENANTS THAT ARE
TAILORED AND INNOVATIVE
WITH AN

ENVIRONMENTAL EDGE

ASSET MANAGEMENT

*  Working with building tenants and
understanding their requirements
and lease needs through leasing
execution capability and ongoing
management
Enables GDI to deliver the best
occupancy and income streams

REMAINING RISK AWARE ON
ALL BUSINESS FRONTS,
PARTICULARLY
DEVELOPMENT SIZE AND
DELIVERY

MAINTAIN STRONG
THROUGH CYCLE
FUNDING SOURCES

ADOPT A TEAM CULTURE
THAT IS VERY EFFECTIVE
AT ATTRACTING,
MENTORING AND
RETAINING THE BEST MIX
OF VERY TALENTED
EMPLOYEES

MANAGE FUNDS

® Through syndicates, joint ventures
and funds management initiatives,
GDl is able to deliver performance to
our investors. This includes
opportunities to implement the GDI
lens to additional property segments

REWARD PERFORMANCE
THROUGH MATCHING
SUCCESS AGAINST
STATED GOALS AND
OBJECTIVES

» Run towards leasing risk

» Leasingis a core skill
» Leasing involves positioning an asset

STRATEGY TO CREATE VALUE

Ensure the GDI skills and capability
matches our ability to execute on our
strategy. GDI must have an elite team to
execute our goals and attract the best
stakeholders.

Achieve a through cycle diversified
funding  structure, by  managing
appropriate debt levels and access to
perpetual equity on the GDI balance
sheet and partnering and managing
capital.

Selectively recycle the portfolio to achieve
a balanced and diversified grouping of
chosen office assets with fundamentals
that allow GDI to extract strong and
growing income and capital value.

Execute on leasing across all parts of the
GDlI business.

Boutique mindset to funds management
to make investors money across the
spectrum. We need to speed up the
velocity of our syndicates by returning
capital and earning the right to issue new
product.

Communicate clearly and regularly with
all stakeholders and report on the
execution of our stated strategy.

Selectively add to the Board and
management proposition. Culturally as a
whole, GDI must ensure it is enhancing
the GDI point of difference and act with
flexibility and agility and all the integrity
and rigour of a leading company.

\GDI



Subsequent to results in August

= Leasing momentum continues in Perth
= Obtained a DA for a re-use and timber building on the Wellington Street carpark site
= WS2 tracking well

= Co-living JV performing well at the operating level and we continue to monitor
opportunities for growth

= Carparks are performing well

= Secured and announced the refinance of the GDI debt facility and introducing a
second tier one bank




Focus on executing strategy

= Relentlessly focused on leasing efforts in Perth
= Recycling efforts are underway

= Senior management very focused on executing strategy with aligned goals
and remuneration

= Distribution to be maintained at 5 cents for FY24 (December DRP will be
switched off)

= Strong pick up in property income in 2024/25, flowing from recent leasing

= No intention of raising equity
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Leasing momentum continues

= At August (FY23 results) we announced c. 30,000m? of leases, renewals and Heads of Agreement (HOA's) — included c. 7,800m? of HOA's

= Since August we have:
> Converted c. 2,800m? of the HOA's to signed leases and very confident of converting the balance of c. 5,000m?

> Signed new leases, new HOA's or lease extensions for an additional 4,600m?
= In addition, we are actively negotiating on over 30,000m?, with multiple submissions (excludes any development related submissions)

By Property:

= At WS2, we have 3 floors left and one of those is = At WST1, only 700m? / part floor, level 17
under direct negotiation remaining that is not subject to HOA

= New tenants signing at WS2 include Savills and
Navitas (whole floors)

= We are very pleased with our new boutique
timber and steel building and remaining floors
should lease well

: [ Yeln)



Leasing momentum continues

197 St Georges Terrace 5 Mill Street 1 Adelaide Terrace (Syndicate #36)
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= Qur part floor fitout strategy is proving = |eases up very well and suits smaller space = Top two floors vacant

successful user
= Very focussed on over 11,000m? of space for
= Multiple leases / HOA's / extensions = 3 suites remaining (two office and one retail) renewals, extensions and new tenants (under
accounting for c. 4,000m? negotiation)

= Representing c¢. 40% of the target space to
lease in the building

= Disciplined approach to managing capex
spend to income generation

= Aggressively focussed on executing our
leasing strategy

9 Xela)



Leasing momentum continues

10

Key trends

Fitted out part floors leasing well
(faster / better terms)

Notwithstanding, whole floor deals
are being negotiated in WS1, WS2 and
197 St Georges Terrace

Tenants are seeking expansion space

Greater pressure on incentives to
reduce, than increase

Shorter lease terms (3 years) not
gaining same incentive as longer (+3
years)

ESG factors are important to tenants

lGDi



Strategy to attract tenants with discipline is key

= Lower incentives for part floors
= Optimising lease term

= Capex aimed at income producing opportunities

Achieving strong rental outcomes in our core buildings because:

= We are prepared to adapt and move quickly

= Multiple touch points to optimise leasing efforts

= Integrated approach between fitout and tenant capex requirements
= Experience and have specialist Government expertise

= Disciplined approach to obtaining our return on capex

= Senior management KPI's are based on executing on strategy and
leasing goals rank No. 1

11
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Development ready, i

Key trends

ESG is here to stay

Work from / office utilisation

Office space has become more dynamic

corporating key of ce mar
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GDI response

Embodied carbon
Timber and re-use
Boutique rather than tower

Amenity to attract tenants
Amenable fitout / part floors

Services
Varying needs / integrated offer

Procure competitive, ESG conscious space
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Powered “only” by resources

WA Gross State Product (GSP) by industry
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WA: Common perceptions

Powered “only” by resources

But.. With diversification within the resources sector

Commodities production - global ranking

Iron Ore Lithium Alumina Gold LNG Rare Earths Cobalt Silver Copper

Let’s not forget that
the electrification
story will be written
in WA

= Australia Chile = China Argentina = ROW

Source: JLL Research, DMIRS, ga.gov.au, wgeh.com.au, talisonlithium.com
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WA: Common perceptions
Migrants prefer the East Coast

Migration — strongest in WA

Population change - State by State Overseas migration by country of origin - Australia wide
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Source: JLL Research, ABS
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WA: Common perceptions
Migrants prefer the East Coast

Australia is expected to be more resilient

Major economies GDP & population, 2023 to 2032

1.6%
@ wa
@ Australia
L8 ® Canada
g WA ® India
=
= us @ Mexico
o
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0?3_ 0.0%
b & @® Germany _
Italy @ South Korea ® China
_0.4% @ Russia
@ Japan
-0.8%
0.0% 1.0% 2.0% 3.0% 4.0% 5.0% 6.0% 7.0%

GDP Growth

Source: Oxford Economics, JLL Research
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WA: Common perceptions
Migrants prefer the East Coast

India will become a more relevant economy for us

Major Australian export markets by rank - 1988 to current
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WA: Common perceptions

A high vacancy market
Sydney Downsizers Melbourne Downsizers
CREDIT SUISSE W& Cre%up A Nz‘ﬁ' AustralianSup&
U E BNP PARIBAS Austrg'l‘iﬁ:§; @

BA N K SUNCOHP Real Wellhelng Q B E

Perth Downsizers Brisbane Downsizers

Large tenant moves > 1,000 sqm

Source: JLL Research
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Common percepti

WA

A high vacancy market

Mixed conditions across Australia’s office markets

M s

Australia office markets net absorption, 12 month to September 2023
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WA: Common perceptions
A high vacancy market

WA is well positioned for long-term growth

Maijor cities office employment, 2022 to 2032
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Source: Oxford Economics, JLL Research
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WA: Common perceptions

Australian Equities vs Perth Office Property Returns

ASX Total Returns vs Perth CBD Office Prime Grade Total Returns

ASX Total Return Index ==Perth CBD Prime Office Total Return Index

Source: JLL Research. Market Index
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